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UTILITY STOCKS 

Reynolds A Co. 
IX* BimIiw. N.w York City 

We recommend purchase of electee utility common 
ocks for the following reasons: 

1. They are selling at the lowest prices in many years 
in relation to earnings. 

2. Many issues provide dividend yields of between 5 
percent and 5% percent with prospects of continued 
earnings growth. 

3. Many other issues provide worthwhile per share 
earnings growth. 

I. Under more favorable economic conditions, electric 
utility stocks offer the prospect of substantial price 
appreciation, possibly on the order of 30 to 40 per¬ 
cent. 

^-— 

MILES LABORATORIES, INC. 

Recent Price: 47 

Earned: $2.27 

Yield: 2.1% 

Dividend: $1.00 

P/E: 20.7 

i Iiles Laboratories has transformed itself in the past 
ade from a company largely dependent on a single 
: duct, Alka-Seltzer, to a corporate entity solidly es- 

ialuxi jn i'™- ^ 

TEXACO, INC. 

Pressman Frohlich A Frost, Inc. 

14* Braadway, New York City 

(TX - 77) 

►67 Earns. Per Share: $5.57 

168 Price Range: 84-76 

)6(L EsU_Earns. Per Share: $6.00 

— ——— aa 


INTERNATIONAL' 


SIN ESS MACHINES 

Amott, Baker A Co., Inc. 

IS* Broadway, Now York City 


ADDRESSOGRAPH-MULTIGRAPH COKt*. 

Backs A Co., Inc. 


M Wtl Street; New York City 


Investment Strategy: Significantly constructiv^changes 


XEROX CORPORATION 

Merrill Lynch, Pierce, Fenner A Smith Inc. 

It Pt»e Street, New York City 

Listed NYSE — Symbol XRX 
ecent Price: 97% 

►69 Price Range: 100%-80% 

urrent Indicated Annual Dividend Rate: $0.60 

ield: 0.6% 

/E Multiple on 1968 Pro Forma 

Earnings of $1.66 (Adjusted): 69.2 

/E Multiple on Estimated 

1969 Earnings of $2.00: 48.8 

consider the stock to be an attractive issue for long- 
price appreciation. Because of the high price-eam- 
oultiple, we suggest purchasing the shares on weak- 
ar on a dollar-cost-averaging basis. 


XEROX COUP. 
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THE CASE FOR ELECTRIC UTILITIES NO' 

Francis t. duPoni A 4 
Oh Wall Straat. Naw Yark € 

In General: In line with the historical pattern of stea 
advances, we expect the per share earnings growth 
electric utilities to return to an average annual 6% ra 
starting this year. Two basic factors support this po 
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DU PONT DE NEMOURS & COMP Art Y 

Laidlaw A Co. 

X* Brood Straat, Naw Yark City 
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WALLACE BUSINESS FORMS (O.l.C.) 
Recent Price: 31% 

ALLIED MILLS INC. 

Piper, Jeffrey A Hopwood 

115 Boatk Srrmtk 8lraat, MiaaaakaUa. Mianaaota 

‘oximate Price (NYSE): 26% 

Price Ranges_ ___29%-14j 


ABBOTT LABORATORIES 

Clore For gen, W m. R. Steels btc 
4* Wall Straat. Naw Yark City 


Price on New York Stock Exchange: 
Price Range 1968: 

1967 Earnings Per Share: 

Earr.inmf — 


62% 
66-41 
$ 2.10 
.30X 

^ 25 * 

AMERICAN HOME PRODUCTS fc8X 

Beche A Co., Inc. 13% 

It Wall Straat, Naw Yark City |6% 

to IM YSF.!. AHP-Ijnu. tl-00. 


SEAKS, ROEBUCK AND CO. 

Pershing A Co. 
IX* Braadway. Naw Yark City 

This quality backlog investment issue appears to be 

^<1 H )| La"rrhnndn 

AN KODAK CO. h l™ 

George D. B. Bonbright ft_Ca. ( (? . rowt j 1 

„ . „ _ general 

«t Price: 70 1,330,000,- 

69: High: 86 _ Low: 6 9 gpand its 


EASl 


nomL OlLCORP. (MOB) 

Edwards A Henly 
1** Nartk FraakUa Straat. Haaipataad. Naw Yarl 


Recent Price: 
Dividend: 
Yield: 


$58 

$ 2.00 

3.4% 


JOHNSON & JOHNSON 

Merrill Lynch, Pierce, Fenner A Smith Inc. 

7* Pi Dr Straat, Naw Yark City 


Listed NYSE — Symbol JNJ 
ent Price: 

rent Indicated Annual Dividend Rate: 


93% 

$0.60 

0 . 6 % 

41.1 


36.6 


P/E Multiple on 1966 Earnings of $2.27: 

P/E Multiple on Estimated 1967 
Earnings of $2.60-$2.60: 

e regard the good-quality shares Qf Johnson & John' 
as an attractive commitment for participating in the 
vth of the drug and hospital-supply fields. Prospects 
this diversified company are strengthened by the sales 
ntials for new products, by expanding foreign opera- 
s, and by growth in demand for hospital supplies. 

ecent Results and Outlook — Johnson A Johnson’s 
s and earnings reached record levels in the first half 
967. In the six months ended June 30, 1967, domestic 
s increased 6.6% to $257.2 million. Consolidated net 
me increased 10.6% to $17.6 million, and per-common- 
re earnings were 984 vs. 894- Net earnings of foreign 
iidiaries in the first half rose 43% on a 14% sales 
i. Including unremitted earnings of foreign subsidia- 
, first-half results equaled $1.14 a common share vs. 

Results for the first half of 1967 do not include a 
recurring gain of 74 a share from the sale of four 
iuct lines to Revlon. 

ahnson & Johnson has introduced three new drugs so 
this year: Ortho-Novum SQ, a sequential birth-control 
g; Ortho-Novum I, a one-milligram contraceptive pill; 
Haldol, the company’s first tranquilizer for markets in, 
United States. In addition, the company is awaiting 
roval from the National Institute of Health for a new 
vaccine. New proprietary and consumer products in- 
le Shower to Shower, a talcum for general use and 
micel, a new medical dressing that speeds healing by 
ping wounds semi-dry. Carefree, a tampon, is being test 
rketed. Despite the moderating effects of slowing de- 
id for textile products and of stepped-up promotional 
enses for the mouthwash, Micrin, we expect Johnson 
Johnson's combined results, including equity in un- 
litted earnings of foreign subsidiaries and excluding the 
recurring capital gain, to approximate $2.50-to-$2.60 a 
imon share in 1967 vs. $2.27 in 1966. 

Irowth Potential — Johnson & Johnson’s growth pros- 
ts are above average, in our judgment, for the follow- 
reasons: 1) increasing penetra*' markets 
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(IBM, N.Y.S.E.) 

"Recent Price: 677 

1967-68 Range: 648-362% 

Est. 1968 Earns.: $14.00 

1967 Fans.: fll-Jjl 

Divid—-—— - —e—*5.20 

Yield 
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CONTINENTAL CAN CO., INC. 

Herts, Warner A Co. 
S Broadway, Naw York City 

(CCC-NYSE) 

Price: 58 

Dividend: -_ $2.20 

3.7% 

COMPUTER LEASING REVISITED 

First California Company, Inc. 
tot Montgomery Street. San Franciaco, California 

Leasing has developed into a substantial element in 
the computer i ndustr y — 

* xaMPEX 

Francis I. duPont & Co. 

1 Wall Street, New York City 

Recent Price: 38 

_Earnings Per Share - 

1968-69 Est.: $1.35 1969-70 Est.: $1.55 

Indicated Dividend: None 

1969 Price Range: 40-32 

_Price :Earnings Ratio_ 

1968-69 Est.: 28.1 x 1969-70 Est.: 24.5 x 


UNIVERSITY COMPUTING COMPANY 

W. E. Hutton A Co. 
14 Wall Street, New York City 

Recent Price (OTC): 73 Bid 

Price Range 1968: 186-67 

Price Range 1969: 156-64 

1968 Earnings Per Share: $1.55a 

Est. 1969 Earnings Per Share: $3.00b 

Price/Est. 1969 Earnings: 24.3X 

a-Including 624 per share from UCC Financial, 
primarily capital gains, 
b- -^r -1 \U »°~ m | 11iif ' ■ 
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59%-45% 
61-41 
$3.21 
$3.81 
$4.16 
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A REVOLUTION IN HOUSING — 

THE MOBILE HOME INDUSTRY 

Scheinman, Hochstin A Trotta, Inc. 

Ill Broadway, Now York City 

There are massive changes taking place in our environ¬ 
mental surroundings. Any major change can start as 
either a political, economic, social or technological change, 
but it will eventually have a major impact on all the above 
areas. A successful strategy toward constructing a supe¬ 
rior portfolio of common stocks requires that one identify 
these sweeping changes and then select both the industries 
and companies which are either at odds with these changes 
or stand to benefit the most from such changes. One of 
the most pervasive changes that is taking place in our 
country at the current time is the use of mass production 
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NATIONAL cash register company 

Pershing & Co. 

12* Broadway, New York City 

NATIONAL CASH REGISTER, currently selling 
around $75 a sha re, has developed renewed interest in 
rece 

HENREDON FURNITURE INDUSTRIES, INC. 

Henredon, with sales in the $25 million range, is the 
smallest of the companies under current review but it is 
one of the largest factors in the high-priced fashion- 
oriented segment of the industry. Henredon competes with 
Baker Furniture, just acquired by General Interior and 
with the Heritage division of Drexel, among others. Al¬ 
though earnings have been on a plateau for the past three 
years, since 1961 Henredon’s sales have grown at an 
11.5% compound rate while per share earnings have com¬ 
pounded at 23%.*We would expect the general level of the 
economy to have somewhat less effect on the style cons¬ 
cious high-priced lines which currently represent the fast¬ 
est growing segment of the market. Based on its favorable |i se 
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market position and management’s past record, we expect 
Henredon to continue outperforming the industry average. 

Henredon was founded in 1945 by four men who came 
from Drexel Furniture to set up their own business. In 
1957 the company acquired all the capital stock of Schoon- 
beck Company of Grand Rapids, Michigan together with 
North Carolina Schoonbeck of High Point, adding sub¬ 
stantial representation in the high end of the upholstering 
business. While management does not reveal the break¬ 
down, we would expect that close to 50% of volume cur¬ 
rently comes from the more competitive upholstering busi¬ 
ness. 

Although Henredon has been less active in acquisitions 
than most, the company has invested substantially in in¬ 
ternal growth. The principal project has been a new 300,- 
000 square foot casegoods plant which commenced opera¬ 
tion late in 1967 at Spruce Pine, North Carolina. This 
plant, now operating at about 50% of capacity, will in¬ 
crease capacity by nearly one-third. It will also substan¬ 
tially enhance Henredon’s position in the less compet itive 
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FISCHBACH & MOORE ( 24 */ 8 -N.Y.S.E.) 

Filor, Bullard A Smyth 
2* Broadway. New York City 

Summary & Conclusion — This company, one of the 
nation’s largest electiical contractors, has done excep¬ 
tionally well in the face of keen competition. Its per 
share "earnings, rising uninterruptedly, increased no less 
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COWLES COMMUNICATIONS INC. (CWL-14) — The 
businesses of Cowles Communications encompass a broad 
spectrum of communication media activities. Major oper¬ 
ations are the publication of Look magazine (66% of total 
company revenues in 1967) and Family Circle magazine 
(16%). The operation of four newspapers, three VHF-TV 
stations, and two AM and one FM radio stations, as well 
as other activities, accounts for the remaining 18% of 
revenues. Other operations include the publication of ed¬ 
ucational and general-interest books, special interest mag¬ 
azines, and foreign magazines. 

The company is investing substantial sums in develop¬ 
ing a newspaper, The Suffolk Sun (in Suffolk County, 
New Yorkl: p VraveL^agaTjaeu ^I Venture V__edlgL° tional 
- " sional 

AVON PRODUCTS INC. Iprac- 

Uornblower A Weeks-Hemphill, Noyet ed in 
• Haninr Straat, Naw York City pital- 

(NYSE-AVP) 

Approximate Price: 138 r 

Price Range 1968-1969: 149%-110 ; n 

Indicated Dividend; $1*80 irned 

Indicated Dividend Return: 1.3% 

Price/Eamings Ratio 1969 Estimate: 46.7 x 

Capitalization as of 12/31/68 
Shares Outstanding: 28,736,647 

Long Term Debt: $28,699,000 

Occasionally, without seeming extravagant, superlatives 
may be used to describe a company. Avon Products’ record 
justifies their use. Avon’s management has been outstand¬ 
ing in creating a quality line of products; in maintaining 
a superior employee relations climate; in recruiting and 
training capable personnel; in continuously marketing 
Avon’s cosmetic products in such a way as to ever widen 
the company^ consumer market and simultaneously in¬ 
stitutionalize the Avon name. 

Retu*"*' iji total capital 

ir.tr COMPUTER INDUSTRY 

Blair A Co., Inc 

P *• Broad N,w V® 1 * City 

V * " A THOUGHT-PROVOKING REVIEW 

The Computer Industry: Trends and Projections 

•Computer products and services make up the fastest 
growing major industry in the worl d. From an estimated 
rm w jjmniiij , ' rr -V-^ar——’**" defined 

SCHLUMBERGER, LTD. 

Fahnestock A Co. 

11* Wall Stmt. Naw Yark City 

Symbol: SLB 

Price 5/15/68: 97 

1968 Range: 98-69 

_ Earnings Per Share _ 

1966: $3.71 1967: $4.12 

1968E: $4.90 1968T: $4.75 

Prico-Ej^_ 

vwJfPEPSICO AND THE SOFT DRINK INDUSTRY 

1 Walston A Co., Inc. 

H * s ‘- T4 Wall 8treat. Naw Yark City 

^^NYSE Svmhul: 

COMPANY COMMENTS 
AMERICAN CEMENT CORP, 

(Mkt. 21 — NYSE — 6,362,720 Com. Shs. Out. 

A recent product of American Cement’s vigorous ac¬ 
quisition program was the Ted Smith Aircraft Company, 
a designer and producer of private executive aircraft 
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LIFE INSURANCE STOCKS 

W. E. Burnet A Co. 

80 Pine 8treef, New York City 

1969 Review and Outlook — The insurance industry, 
and the life insurance industry in particular has been in 
a process of rapid change during the past three years. 

Many of these changes will be surfacing in 1969 and will, 
in our opinion, exert their influence on the stocks of many 

,.rcpnfl|-^22__Tfnr it Yi’i 11-h ° 

tai .!l ASSOCIATED PRODUCTS 

I Spingarn, Heine A Co. 

I 17 Wall Stmt. Naw York City 

A DIFFERENT RIND OF FRANCHISE I 

Associated Products, currently selling for $26 on the| 
American Stock Exchange, is a study in contrasts. One 
can find a correlation between shower curtains and 
deodorants where the lack of one necessitates the use of 
the other. Their relationship to pet foods, on the other 
ad, Heems frr Ityyie^^ mirrf r O.^ 
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PARKE, DAVIS (PDC-30) — First-quarter results in¬ 
dicate that a turnaround in Parke, Davis’ earnings has 
begun. Profits were 434 a share, up 30% from 334 a year 
earlier. Because of adverse publicity about side effects of 
the company’s Chloro mycetin antibiotic, sales of that drug 

t^ji 16% 

POLAROID CORP. (PRD) f d for 

Edwards A P->* l tron «- 

Iff North FrmnkUn Straat. Hampstead. Ne' 


MEMOREX CORP. 

Shields A Company 
44 Wall Straat. Naw Yark Clti 

(Traded: Over-the-Counter) 

Recent Price: 78 bid 

1968 Price Range: 78-49 

_Earnings Per Share(l)__ 

1967: $1.09 1968E: $1.30(2) 

_P/E Ratio_ 

1967: 67.9x 1968E: 60.0x 

tad. Dividend: None 

^1) Earnings per share for 1967 are pro-forma to 
give effect to conversion of the 5% Convertible 
Debentures due 1986 (called 2/1/68) and the re¬ 
cent 3-for-l stock split, and are based on 3,594,- 
486 average common shares. 

(2) A 10% surtax would decrease the 1968 earnings 
estimate to $1.19. 

Pro-forma Capitalization: (12/31/67) (1) 

Long-term Debt $ 4,000 — 

Common Stock 

(3,635,620 shares) 22,270,776 100.0% 

& Surplus: 


AMERICAN PETROFINA C ( 

White, Weld A Co. 1 

1* Bm4 Stmt, Naw Yark City 

This company has been one o^HLfe xnrilie aia the spe^. 
cialty "_ 

liabilities. Earnings are estimated at $1.22 for 1968 o 
the Moody’s method of adjustment. Recent price 12%. 

COLONIAL PENN GROUP. This is an interesting spi 
cialty company offering coverage to the 55-65 age grou 
and merchandised largely by mail which has develope 
both unusually successful sales and underwriting result 
in a relatively short time. Total premium income increase 
from less than one million dollars in 1964 to $40 millio 
in 1967, with adjusted earnings of $1.93. We understsn 
1968 operations continued very favorable although result 
have not yet been reported. Recent price 22. 

CNA FINANCIAL is a large multi-line insurance com 
plex which controls Continental Assurance, the natioh’ 
sixth largest stock life company and Continental Casual 
ty, a large accident-health and property-casualty insursi 
About 62% of life insurance in force is group business 
Both life and accident-health business have been consii 
tently profitable, but volatile property-casualty und# 
writing experience has been a drag on earnings. Businas 
is conducted nationwide, but the largest premium pro 
ducing states are New York, Illinois and California. Thi 
company also has real estate and variable annuity sub 
. . sidiaries. It has recently entered the mutual fund busi 
«, 9 e ness through purchase of Tsai Management (Manhattan 
Fund) and has made a tender offer for General Finance 
Earnings pro-forma for 1967 were $3.31 prior to pre 
ferred conversion. Recent price 53%. 

CONNECTICUT GENERAL is the holding company 
for a huge multi-line insurance operation. Subsidiary 
Connecticut General Life is the third largest stock lifi 
company and Aetna Insurance affiliate is among the toi 
15 property-casualty writers. During the last five years 
life insurance-in-force nearly doubled, to $24.5 billion fronr 
$13.3 billion with whole life rising 45% and group busi 
ness jumping up 95%. Policy size is large and expense: 
are low. Group life predominates. Accident and healt) 
contracts plus a large volume of volatile property-casual 
ty business have been a consistent drag on earnings. Re 
cently, Connecticut General has initiated two mutual funds 
one a growth fund and the other an income fund. A 507. 
stock dividend is expected to be voted upon in Marcl 
1969. 1967 earnings adjusted $4.42. Recent price 82. 

GREAT COMMONWEALTH LIFE has demonstrate! 
exceptional growth, with insurance-in-force, all whole lifi 
and endowment, increasing from $100 million to $765 mU 
lion from 1962 through 1968. Adjusted earnings movint 
up from 524 to an estimated $1.78 for 1967. The companj 
was in the process during 1968 of making significan 
changes in its insurance forms and substantially increas 
ing its sales force which should have highly beneficial re¬ 
sults in 1969. Recent price 16. 

OULF LIFE HOLDING which separated in 1968 trona 

NEW YORK TIMES CO. a. A (NYKA-46) The Ne* 

York Times, recently listed on,the American Stock Ex-, 
chnoge, earned *1.64 a share in 1968, vs. $1.29 in 5967. 
a gain of 27%. This was achieved on a revenue gain a! 

12%. For 1969, on a further increase in revenues am 
continuing improvement in profit margins, we estimat. 

The Times can earn approximately $2.00 a share. One o 
the most esteemed newsnaners in the world. The Time, 
is distributed in each of the 50 states and about 100 for¬ 
eign countries. It is widely auoted, has one of the most 
honored and distinguished editorial staffs in the business 

i nn! i i ~ t H i — 1 ' nnN ! --■* a — 

rs i LAS CONSOLIDATED MINING (ACM) 

Winslow, Cohu A Stetson, Inc 

2* Broadway, Naw Yark City 

Current Price: 26 

1967-68 Range: 29-24 

_ Earnings Per Share_ 

1968E: $4.50 19«7: $3.13 

_ P/E Ratios___ 

1968E: 5.5X 1967: 8.3X 

Ind. Div.: $2.00+ 

extrms +stock 

Approx. Yield: 11.6% 

and even 


$ 22,274,776 


100 . 0 %) 


Approximate Price — 153 
The company is clearly headed to establishing 
record in both sales and earnings in the cuirent 
Resjilts_j>^^_mijfriiiium app roximate 

mi" 

PABST BREWING COMP'JNY 

Francis I. duP 

1 Wall Straat, Nt< 

Our Research Department Recommend 
PABST BREWING COMPANY 

Recent Price: 

Est. i960 Earnings: 

Est. 1967 Earnings 
Lividend (a): 
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AQUA-CHEM, INC. 

The Milwaukee Compa i 

2*7 E. Michisan Straat, MUwaakaa. Wlaaaai 

Recent Price: 30% 

1967-1968 Price Range: 45%-10% 

Indicated Dividend: None 

_ Earnings Per Share (1) - 

1966: $0.64 1967: $1.00 1968 E: $1.15-$1.20 

Price Times 1968 Estimate: 26.3 x 

(1) Fiscal year ending May 31st. 

Summary and Conclusion: 

(1) Waukesha-based Aqua-Chem, Inc., has long be 
recognized as an authority in the field of sea wat 
conversion. Altogether, the company has succes 
fully installed about 4.800 water conversion sy 
terns in 35 countries throughout the world, aceoun 
ing for a total fresh water capacity of appro: 
mately 20 million gallons pe r day. Upon comp! 

GENERAL ELECTRIC COM 

Harris, Vph 

12* Broadwa 
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RECOMMENDATION: THAT THESE 
RESENTING A BROADLY DIVERSIF 
COMPANY OF THE HIGHEST INVES 
BRE AND AFFORDING BOTH REASOb 
AND MINIMAL VULNERABILITY 
LEVELS^BEPURaiASED IN^ INVE 

cut’A COLA uuMTPAivr yi2SVi) 

Bache A I 
2* Wall Stmt. Naw 

Much of the following develops from a re 
meeting with management of Coca-Cola Comf 

Highlights — Since our last reported visit wil 
Cola in February 1967, the stock has ranged fro 
nearly 140 and is currently selling in the 125 a: 
increased evaluation of the past twelve months ii 
view, attributable to the continuation of an exc 
strong growth rate, the enormous success of Fre 
Coca-Cola’s high level of profitability. Return or 
ment continues to be around 20% after taxes, whilt 
of per share earnings is estimated to continue ytl—_ 
tween 12% and 15%. While 1967 results will not be avail¬ 
able for several weeks, it appears that sales increased 
nearly 5% from $979 million in 1966 to around $1,025 bil¬ 
lion in 1967 . Per share results are nmiected up some 
1%, from ' ‘n $3.52-$3.55. - ~ additional 

or - - *i/-- •» current 


C. R. BARD, INC. 

The Robinson-Humphrey Company, Inc. 
_2*** Eha* M Hararty BaiUlng. Allan la 1, Ga. 


Week after week after week... 

COMPANY REPORTS, 
STUDIES, COMMENTS 

• More than 2000 news reports, studies and 
comments per year on key companies 
publicly traded 

• By hundreds of leading brokers and analysts 
from coast to coast 

• Brought to you complete and unabridged, 
exactly as written 

• Instantly and permanently accessible in 
Cumulative Weekly Index — citing company 
name, source and page number 
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G COMPANY 

Laawi A to. Inc. 


49% 
K2-26% 
$2.70 
$2.90 
$3.40 
$1.40 
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s, Scott A Co., Inc 
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44 

1.00 

2.3% 

38% 


L ENTERPRISES 

Dean Witter A Co., In 
Itraot, Saa Fraadaca, Callfon 

$32 

$40-27 

$0.12 

0.4 

gs Ratio_ 

1970 Est.: 26. 7 

IO- 

fits” 

m. C. Roney A Co. 

Mias, Datn.lt. Mlrhlaaa 

$34 

$0.71 
$1.60 
$2.20 
Nil 
43-20 
47.9 
21.3 
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Annual Review 

Loeb, Rhoades & Co. 

42 Mtft" Street, New York City 

SUMMARY AND CONCLUSION 

Airline shares have lost favor in the market in recent 
months. The change in investor sentiment seems to re¬ 
flect three main factors: 

First, there has been disappointment with current earn¬ 
ings. Earlier in the year most observers expected arlines 
to show moderate to good earnings gains in 1967. Ac¬ 
tually, operating profits in the first half were down 9%, 
and despite higher financial charges net profits were off 
a lesser 4% primarily because of increased flowthrough 
of .. , 

3 will 

THE COSMETIC INDUSTRY Imatie 

Filor, Bullard & Smytl 
24 Broadway, Naw York Cltj they 

i our market letter of June 3, 1966, we covered the ■ half 
aetic and toiletry industry. In that letter, we stressec 
industry’s growth and defensive qualities. In partic- 
, we had shown statistics on five of the leading com¬ 
es in the industry, namely Avon, Chesebrough-Ponds, 
vin, Charles of the Ritz, Max Factor and Revlon, and 
:luded that Revlon (46), currently selling at 61, was 
most interesting, based upon its established record, 
luct line, diversification, strong financial resources 
conservative appraisal in the market. We still believe 
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, Revlon offers the conservative investor sound value it jn- 
• refer readers to market letter #106 for details. How- 
■, for semi-speculative accounts, we now recommend 
JERTO-CULVER (20, NYSE) and/or RAYETTE-FA- 
tGE (32, NYSE). 

idustry Growth — As industries go, the cosmetic and 
itry business is not large. Last year total retail sales 
osmetics and toiletries amounted to less than $3.1 bil- 
. Compare this figure, for example, with total sales of 
i billion for a single firm such as General Electric. Of 
»ter significance, however, is the fact that the ^cos- 
ic and toiletry industry is one of the fastest growing 
American economy. Moreover, its growth is rela¬ 
te unaffected by cyclical downturns in general busi- 
f activity. Over the past quarter of a century, industry 
•s have risen in every y<»ar with ,*hf. exception of 1947, 

INTERNATIONAL OILS 

Goldman, Sachs A Co. 
II Broad Btraot, Naw York City 

The outlook for the International Oils appears very 
favorable over the next six to nine months. We think 
that the 1967 fourth quarter results, which will be re¬ 
ported shortly, will be a refreshing surprise to many in¬ 
vestors. The largest fourth quarter gam on the order of 
20%, is likely to be reported by Standard Oil of New 
Jersey, while 10%-15% increases are probable for the 
other companies in the group. 

The favorable factor at work is improved product real¬ 
izations in the overseas market, particularly in Western 
Europe. In recent years, marketing profits overseas have 
been nominal or nonexistent. Currently, the leverage of 
relatively firm prices upon huge physical sales volume 
is having a positive effect upon earnings. Although there 
were some indications that the precipitous decline in 
Western European product prices experienced since 1961 
was bottoming out, the current price firmness is traced 

to the closure of the Suez Canal in June, 1967 (Arab-Is- 
raeli crisis). The closurenecessitated a 

■ put 

THE HOTEL AND MOTEL INDUSTRY* Jgg; 

Dads, Skaggs & Co. I. J 
111 8iMO« Street. Sen Frnncieco. Cnlifornln » 

ackground — As automobiles and airplanes have be- 
e widely accepted modes of transportation, the growth 
Ids within the lodging industry have had to change 
ne et the travelers needs. Specifically, downtown hotels 
e diminished in importance and have been replaced 
new motels and specialized hotels. 

he most profound change during the past 3 decades 
been the rapid and sustained growth of motels and 
or hotels. In 1939 motels and motor hotels represent- 
less than 10% of available accommodations and cou¬ 
nted less than 6% of the industry’s incomeIn the 
uing 30 years they have grown steadily and by 1966 
ounted for 1.2 million accommodations versus 160,000 
1939. Hotel rooms available for occupancy actually de¬ 
ed from approximately 1.4 to 1.3 million during this 
iod From a position of relative insignificance in 1939, 
tels and motor hotels have grown to a point where 
1966 they accounted for 49% of total accommodations 
I 38% of gross income receipts for the entire lodging 
ustry. ... . 

n contrast to the motel industry the hotel industry has 
enjoyed a universal atmosphere of prosperity. In gen- 
1 the industry has experienced a general pattern of 
line with only two segments, the resort and, more 
ently, airport hotels, showing a level of growth m rev- 
tes and earnings conducive to favorable investor atten- 
n As recently as the early 1960’s hotels were suffer- 
•'from declining sales levels which were assumed to 
the result of jet transportation allowing businessmen 
complete trips in one day. The advent of jets undoubt- 
y did accentuate the problems of the downtown hotel, 

,vever fast transportation simultaneously encouraged 
jple to take longer trips thus creating new prosperity 
• resort hotels. Furthermore, the large number of peo- 
! passing through certain key airports prompted an en- 
ely new idea—the airport hotel, where the passengers 
aid rest between flights and businessmen could gather 
th a minimum of inconvenience for regional and na- 
nal meetings. 

cupanc^jn^^everaj^^^Jh^iej^^^arning^in the 


A REVIEW Of’ THE AEROSPACE INDUSTRY 

Blair & Co., Inc. 

21 Broad Strool, Now York City 

An Analysis of the Industry and Comments 
On Selected Companies 

industry Background — According to the Aerospace In¬ 
dustries Association, the Aerospace industry is the largest 
manufacturing employer in the United States, with well 
over 1.4 million people. One in 50 of all people employed 
in the nation works for the Aerospace industry. Aerospace 
firms are a primary reservoir of technical personnel in 
the United States. In 1967, of every 100 people employed 
in the Aerospace industry, 17 were scientists and engi¬ 
neers, seven were technicians, with 54 production worker's, 
and 22 white collar workers. Nearly half of the total 
scientists and engineers in all American business, is em¬ 
ployed by this one industry. 

The Aerospace industry now sells more than 40% of its 
products and technology outside of the areas of war ma¬ 
teriel. These range from landing a man on the moon, put¬ 
ting an instrumentation package on Venus and, explora¬ 
tion of the seas to untangling the problems of mass urban 
transit and operating Job Corps centers. 

Aerospace companies are the nation’s largest manufac¬ 
turing contribution to the balance of trade. In 1967 Aero¬ 
space firms contributed over 40% of the nation’s favor¬ 
able trade balance, with shipments from the United States 
of civil aircraft, military aircraft, aircraft parts, missiles 
and electronic components being well over $2 billion. 

In the beginning of the 20th century there were no 
Aerospace' companies. Just 20 years ago in 1948, indus- 
trv snips were a little over a billion dollars. In that year, 

~ ”"* fc -««w»w J "'^8*ted prod- 

UNUSUAL VALUES In THE spacecraft 

BUSINESS FORMS INDUSTRY Aerospace 

Bacon, Whipple & Co. 

Ill South Lo Salle Street, Chicmgo, Illinol* 

Y Review _ While the business form industry 

d since the late 1800’s it was not until the 1940’s 
igan to accelerate sharply in gross volume and 
e. The prime impetus to this growth has been 
development of the business machine. Annual 
i 1940 was approximately $50 million, according 
partment of Commerce, and by 1950 it had risen 
imated $200 million. This year total shipments 
>ximate $900 niillion, and by year end 1969 ship- 
11 surpass the 1 billion level on an annualized 

ree basic product categories of the industry are 
set forms — multiple copies of various paper 
led together at top by a stub. (2) Continuous 
continuous sets attached permitting high speed 
irough automated equipment. (3) Sales and man- 
ns. Because of the increasing use of automated 
machines and present day computer installation 
■e growth, the continuous forms product line is 
faster than other types. In 1964 it is estimated 
tinuous forms represented 51.0% of total ship- 
•sus 41.0% unit forms. During this year we es- 
lat the percentages have changed to 55-56% and 
respectively. Based upon computer i"Hnstry pro- 
relat ! - future installations «''' • s **.uto- 

•' rocedures, we •’ies 

'f con*' 
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Lester, Ryons & Co. 

42S Booth Hope Street, Loe Angeles, CmllfomU 

All records were broken in the recent sale of petroleum 
leases in California’s famed Santa Barbara Channel when 
the nation’s leading petroleum producers in competitive 
bidding paid the U.S. Govem'^nt over $603 million, cash 
on the barrelhead, for the privilege of searching out the 
black gold believed to exist iu vast quantities below the 
ocean bottom in that area. Prices of over $11,°°0 per acre 

^were^ante^ip^n^and^jangm^^o more^ th1*200^ the 

'ImE aluminum industry 

Shields & Company 
44 Wall Street, New York City 

Introduction — Capacity operations and higher prices 
have had beneficial effect on the aluminum companies 
1966 earnings. In 1967, when the industry will feel the 
effect of these price increases for a full year, earnings 
should be even higher. 

The many ways in which aluminum has been put to 
work in recent years have aroused a great deal of public 
interest in the' metal and its possibilities. This review of 
the aluminum industry is an attempt to appraise this 
moder n metal’s current s tatus and its proflB fifct^foi^he 

futqr ^ MONTHLY LETTER — MARCH, 1 %T 

Goodbody & Go, 

1 2 Broadway, New York City 

THE CONSTRUCTION INDUSTRY 

Business and Stock Market Outlook — We have oeen 
emphasizing for some time that investors should expect 
some unfavorable year-to-year comparisons in a number 
of key economic indicators in the weeks ahead. Inv ® n 

lories will have to be worked down during theLv^^ndusYrial 
and we would expect th s to be reflected in the industrial 
production index. We now believe that first-quarter cor- 
° rEO * porate earnings will be about 8% below those of a >eai 
ago The current market, however, gives every indication 
that this prospect has been fully discounted and is in 
clined to look beyond th» present lull in the economy. The 
urward revision in plant and equipment spending plans, 
as indicated in the latest McGraw-Hill survey, was a re¬ 
flection of general business confidence. It came as a sur 
prise, since many observers had been expecting further 
cutbacks in such outlays. 

— - ' .Vietnam would 


VALUES iN BANK STOCKS? - Co 

Dean Witter A Co. 
45 Montgomery Street. Son Franci.co, C.lifornta 

■T .ca-’ASS 

gain'for th/stan'ifr/^ 

t*n’y«»r3 0 the'same'bank e8 liit"mai!mined e the , 6.6% year jj 

$£Z£t£££S’&VE* group, if i. »rro,,G,■ 
rying an approximate 12.4 price earnings ratio, based on 
1967 aggregate earnings, vs. a comparable 
the Dow Jones and 16.5 multiple for th 
indices. 

Industry Setting — Within this 
ting, large West Coast banks appear to be 
experience another good earnings gam 811 
of 1967, for the following reasons: 

1. With their sizeable retail brain 


TRUCKING INDUSTRY 

Harris, Upham & Co., Inc. 

121 Broodway, New York City 

Prices of trucking equities have come down sharply 
from the highs reached in 1966. The decline was respon¬ 
sive to an interruption of earnings progress. We shall 
cite the factors which caused the pause in the long term 
growth of these companies, and shall suggest that the 
absence of these factors in 1968 will enable many of the 
motor carriers to enjoy a sharp recovery in profits next 

^History — With the advent of highways and toll roads 
back in the 1920’s, a new industry, the common carrier 
trucking industry, was born. Since the twenties and es¬ 
pecially 8 after the Post World War II period — the truck¬ 
ers have enjoyed a fantastic rate of growth. 

ti,„ L bg_mterstate 

trucking 


T 

shii 
nun 
UP 
bill! 
•hii 
that 
inci 
pas' 
tion 
A 


gave the 
lore sig- 
and in- 
e urban 
r source 


this in- 
id mass 
the ad- 
ads; the 

■1m rotr- 


QUARTERLY REVIEW AND FORECAST 
ON OCEANOGRAPHY 

Hayden, Stone Inc. 

25 Broad Street, New York City 

Conclusion and Recommendation: Companies presently 
servicing the petroleum industry offshore are the best 
placed of those engaged in Oceanography to currently 
benefit from the accelerating underwater search for oil 
and natural gas. Mining minerals offshore may become 
more important as new techniques are developed. Ihe 
government effort in Oceanography is growing more slow- 
ly due to budget pressures resulting from Vietnam, bu 
by 1970/1971 a very si gnific ant expansion oMho^naikfcl 

aN1» 

AIR CORRECTION TECHNOLOGY 

F. S. Moseley & Co. 

51 Conyrtu Street, Boeton, Ma«»*chneett, 

Investment Recommendation 
UNIVERSAL OIL PRODUCTS (UOP) is recommend¬ 
ed for purchase at $87%. Estimated 1967 earnings per 
i ' gft mknsim jn^--N*>^»nce-earn- 

- ^uMMUNIi i nuinNNA 

TELEVISION INDUSTRY (CATV) and 
H & B AMERICAN CORP. 

Sincere & Co. 

218 8. LaSalle Street, Chicaye, Illinaia 

H & B AMERICAN 

ASE Symbol: HBA 

1966/67 Range: 12% High, 3% Low, 11% Last 
Est. Earnings For Fiscal 1967: 254 

Price-Earnings Ratio: ,, „ 

Dividend: 254 Yield: 2.2% 

As the table later in this report reveals, CATV is stil 
growing — notwithstanding efforts by TV broadcaster: 
to put it out of business. In.one major skirmish, broad 
casters won the first round by pressuring the F CCjti 

rest**""*” AD\nERTIsiiNG"AGENCY INDUSTRY 

Robert Garrett & Sons, Inc. 
Garrett Baildiny, Baltimore. Maryland 

Recommendation — This $17 billion a year industry ex- 

4/inrr DtlK.on ,1 III nr,t r i eo OC an- 


COMPUTER LEASING !NDUSTRY 

Hornblower & Weeks-Hemphitl, Noyes 
8 Hanover Street. New York City 

Investment Opinion — The computer leasing stocks 
were one of the most outstanding performers in the mar¬ 
ket last year with price-earnings multiples of the better 
ones rising to 30-40 times or more. But like other richly 
valued hi-risers, they also lost a good portion of their 
gains in recent months after investment sentiment for 
equities in general began to fade. Growing evidence of n 
tightening in money availability and rates — two factors 
having an important tearing on earnings results of these 
companies — served to accentuate the de cline . Aside^from^ 

CURRENT POINT OF VIEW: 

THE BROADCASTING INDUSTRY 

Burnham and C 
<0 Broad Street, New York C 

Comparatively uninspiring third quarter earnings i 
ports accompanied by downward revisions in 1967 ear 
ings estimates have raised questions about the curre 
business trend in the broadcasting industry and the oi 
look for 1968. 

On entering 1967, faced with late 1966 indications 
a “mild” slowdown in the economy in 1967, at lea 
through the first two quarters, both financial analyi 
and industry spokesmen looked for a generally si 
broadcasting market, but one that would demonstr: 
strength towards—th »4wtter mrt of ■i««' l *|n tl 


f<l 

o 

a 

o 

a 

\| 

t 

n 


--lli ,( f ' 1 A ~ 


for U.S. 
total an i 
mercial si 
Our curri 
exciting a 
in the ac< 

The Fei 
the fiscal 
t2 


usi 
ires: 
I itui 
all 
ewl 

asti 

die' 


for 1966 
of 1.6%. 
Exchange. 
)P spans 
cities in: 
chemical 
engineer- 
vices, (4) 
le broad- 
to capi- 
in gaso- 
li»''Ti«llv 


THE OUTLOOK FOR THE 
AUTOMOBILE COMPANIES 

Walling Lerchen & Co. 

Fori Buildiny, Detroit. Michlyaa 

After a sluggish start at the beginning of 1968, auto 
sales steadily increased to the point of record levels in 
July and August. It now appears that unit sales for the 
calendar year 1968 will be at an all-time record of 9.45 
million units, including imports. However, domestic pro¬ 
duction will not equal the all-time record set in 1965 of 
8.8 million units but should be close to the second previous 
high of 8.6 million units produced in 1966. This will be a 
substantial improvement over the strike-depressed figures 
for 1967 when 7.55 million units were produced domestic¬ 
ally and imports — units | ^ 

As » BREWING ilMDUSTRY — 

RECORD SALES ON TAP 

The Milicaukee Company 
217 E. Mlthlyan Stmt, Milwaukee, Wixonein 

Summary and Conclusion — After virtually a thirteen- 
year stagnancy in beer sales between 1947 and 1960, the 
brewing industry is experiencing a revitalization which 
shows promise of accelerating. Factors which should m- 
fluence beer consumption favorably over forthcoming 
years include an important increase in the number of per¬ 
sons comprising the prime beer-consuming segment of the 
population, and expanded markets through new packaging 
techniques and greater promotional outlays by the in- 

dU The economics of the industry point toward continuation 
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In regard to leisure time, the proportion of 
turers giving vacations to qualified employees 
weeks or more has risen from 15% to 67% lr 
ten years. Add to these considerations the imna 
the guaranteed annual wage, the possibility of 
day week, more “sick” days and paid holidays, s 
er working days. The inescapable conclusion is I 
will be more people with more money to spend 
time in' which to spend it. Several of the maj 
time fields are discussed below. 

MOTION PICTURES — The strong resurgen 
tion picture revenues and earnings can be att 
three factors: the new suburban market, inci 
mand for feature films for television, and a 
centration on Grade-A films. 

There has been an upsurge in small theatre 
tion in suburbia where more movie-goers are f 
mission fees higher than ever before. In 1961, t 
21,000 motion picture theatres in the U.b. in. 

12,800 remained as many of the large, unprofitable down 
town and drive-in theatres were eliminated. In 196b, tne 
total climbed to 14,350 reflecting the growth of suburban 
shopping center theatres. We project an increase of around 
300 theatres a year for the next five years. 

There continues to be a growing demand for feature 
films for television evidenced by the fact that three out 
of four of the top-rated TV programs each week have 
generally been movies. The American Broad casting Uom - 
pany and Columbia^“ ^ ■ 

ELeTTltiL, AND GAS OPERATING AND 
INTEGRATED HOLDIN 3 COMPANY 
COMMON STOCKS 

Birth & Co. 
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__ _ Inc. 

14 Wall Streci, New York City 

The various data contained in the tables are 
on the following page. In the period between Novemter 
30 and December 29, 1967 the price average of 70 utility 
common stocks increased by 2.5%, theprice average for 
10 utility growth stocks increased 2.5% and Moody s 10 
gas transfusion stocks increased by 7.0%. The month¬ 
ly changes in the 70 common stock average for the past 
12 months have been as follows: 

AVERAGE MONTHLY % INCREASE OF 70 
COMMON STOCKS 

July 2.6 

August 1.8* 

September 0.3* 

October 5.5* 

Novemter 0.5 

December 2.5 

2.5** 

10 Gas Transmission Stocks (Moody’s) 2.0* 

♦Decline 

♦♦Month of December 

Of the 36 per share earnings revisions during the past 
months 17, or 47%, represented month-to-month increases, 
10, or 28%, showed declining earnings and 9, or io7c, 
were unchanged. 

DIVIDENDS: Since our last revision, directors of the 
following companies have declared increased common di¬ 
vidends: 

_Annual Rate- 

Old Dividend New Dividend 

American Natural Gas $190 $2.00 

Boston Edison !••*- ' 

Brooklyn Union Gas 160 

Carolina Power & Light 1-34 

° Electric 1.20 

1.6 r 
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shifts to a sizable surplus in the current half of this 
fiscal year from an equally sizable deficit m the first 
u 14 «V.3 « the retroactive portion of the 1968 surtax 
ffs ^o te worked Into individuals’ taxes, the effects of 
fiscal disinflation are expected t0 become more appa 

, hi , ,pri«£ Some to G.vXm.nt 

sumer sector oi tne econumy, f v • j niI9r i pr 

demands, has already occurred since the third-quarter 

19 After holding to a virtual stalemate for the past six 
weeks the market now appears to be making a test of 
its underlying support. We believe that investors should 
be prepared for the possibility of further pressure on the 
stock market from fiscal and monetary restraints We 
would continue to maintain a cautious policy in repaidIt 
the over-all market and take steps to u pgrade portfo lios. 

jmu 


January 2.2 

February 2.1* 

March 1.6 

April 1-8 

May 3.6* 

June 3.4* 

10 Utility Growth Stocks 


THE SAVnutiS LonN INDUSTRY 
AT MID-I968 

Mitcham, Jones & Templeton, Inc. 

511 S. Sprini Street. L»* Ang*l*», Ctlilorlll 

Summary and Conclusion — Most, savings and loan com¬ 
panies had substantial earnings gains in the first half of 
1968 reflecting mainly the one-quarter percent lower rate 
paid for savings. Savings flow has been poor, but not as 
bad as anticipated considering the national tight money 
conditions. Unless the inflow of savings improves, gains 
in earnings will come mostly from higher rates on new 
loans, more construction lending, changing non-earning in¬ 
to earning assets, and, for some, homebuilding activities. 

The long-term demand for housing appears to be very 
strong and savings and loan associations specialize in fi¬ 
nancing housebuilding. If everything meshes favorably, 
savings and loan companies could have substantial in¬ 
creases in earnings over coming years. However, there an 
major uncertainties about the trend of savings and the 
attitude of the regulatory authorities. 

The prices of S & L shares appear to anticipate much 
of the favorable prospects while ignoring many of the 
uncertainties. Thus, for most accounts we would not buy 
them at current levels. For those who wish to speculate on 
favorable trends, a Company such as Wesco Fin?' 
(Price: 37, Estimated 1968 earnings: $1.85 p/sh) 
could be a ir-J— terieficiary of reduced non-ear- 
sets and o' -iction lending, wot’ ,J u ~ 
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'er, Hill Richards, Inc. 

■Ml, Lot AbccIm, California 
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Oppenheimer & Co. 
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Bache & Co., Inc. 

SI Well Street. New Yerk Cltj 
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H. Rents & Co. 

Street. New Yerk City 

With the advent of the drilling season on the Alaskan 
North Slope, it might be appropriate to review the situa¬ 
tion as it has developed since the announcement of the 
Atlantic Richfield-Standard Oil (New Jersey) discovery 
there last June. The disclosure of this find at Prudhoe 
Bay has had an enormous impact on the oil industry be¬ 
cause of the magnitude and location of the reserves and 
the probability that additional large fields will be uncov¬ 
ered in neighboring Arctic and sub-Arctic regions. 

The estimated size of the Atlantic Richfield-Jersey field 
is between five and ten billion barrels. One can appreciate 
its significance by comparing it with total present U.S. 
reserves of about 31 billion barrels arid Canadian reserves 
of eight billion barrels. That its location is within the 
boundaries of the U.S. lends added importance since our 
petroleum import quota system limits imports to 12.2% 
of total anticipated production east of the Rockies and the 
difference between supply and demand elsewhere. Thus, 
the Alaskan crude enjoys an unlimited access to the U.S. , 
marke t which i^ denied productioi^rom^Canada and other 

COLOR TELEVISION INDUSTHi 

Pressman, Frohlich & Frost, Inc. 

141 Broadway. New York Oil 

Summary and Outlook — The largest and fastest grow¬ 
ing segment of the consumer electronics industry, colot 
television, accounts for roughly 45% of total industry dol¬ 
lar volume. Rising consumer income and spending, togeth¬ 
er with the low level of market saturation continues to pro 
vide compelling support for an expanding-color televisioi 
market. It is estimated that of the 60 million homes witt 
adequate wiring, only 27% have color sets, compared tc 
98.1% for black and white. The strong backlog of housing 
demand is another favorable factor. Construction indus 
try sources project 1969 new housing starts at a season 
ally adjusted L6 million units, up from 1.4 million unit: 
estimated for 1968. 

Although falling short of industry projections mad. 
earlier in the year, television manufacturers are expectei 
to ship some 5.9 million color units in 1968, with an aver 
age retail unit price of about $515. This compares wit] 
5 5 'Million units sold iast year with an average retai 
unit price of $525. In marked contrast to last yeai 
consumer demand remains strong and inventories at th 
distributor and retail levels are in balance. For 1969, w 
anticipate shipment of 6.3 million color units at an aver 
age retail unit price of about $505. 

One of the big surprises in 1968 has been the unex 
pected strength in monochrome television, notably, por 
table models. The popularity of black and white portabl 
models is directb- •rttributaWe to their extremely lo\ 
nrice, rela^ -'e ‘ ible Color sets. However, as nric 
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MARKETKEND ANALYSIS , 

26 Broadway, New York City 
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Week after week after week... 


TECHNICAL ANALYSIS 
AND MARKET LETTERS 


Nearly 1500 individual technical analyses, 
charts, news reports and market letters per year 


By broadest possible cross-section of leading 
technical experts and observers 


Brought to you complete and unabridged, 
exactly as written 


Instantly and permanently accessible in 
Cumulative Weekly Index — citing source, 
company names, industries and page numbers 
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STOCK LETTER 
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was indeed most Beatifying drive^o Tarry the in¬ 
laid fo rtlS ^1oiS e f&^nd that .“The 
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is accomplishment recovery high 
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- market view^s news 

111 Broadw»y, N«w York City 

, tj.tt t POWER . • INDUSTRIALS at 

The Market: BULL rUw. . PLUS 

836.06 post PLUS 29.10 u 6 .72 for 

3.47 points at 199.56 .. . UT^LITIE^ aglow^.^ ^ ^ 

big PLUS 5 -^ 4 _ , polnt ® t : • ' c&P “500” at 96.25 with 
with PLUS 1.74 points ... MEg .. 50 ” w i n ds up at 
PLUS 2.69 points . . . N.Y. 1 ADV aNCES 
480.80 for PLUS 14.00 P°mts g ’ (49) show i arge IN- 
(1128) and NET l 6 l million for DAILY 

AVERAGE of 16 51 million .^sharp increase -UPSIDE 
VOLUME fun, / tak „ 

„ »» T 
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a gain of 29.10 and siml \ ces greatly outnumbered 
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declines, 1,394 to 26 . were commonplace. Eleven of 
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the investment REVIEW^ 4 

140 Broadway. New York City 

The Stock Market and the Tfard"sornf o^'the 1 progress 
Vie.nam s|ieech is bou,,<1 r . October The recent rally- 
recorded by the ^ock market .n> Octob ^ ^ hope 
ing tendencies were, in part a« ^ reduce this nat.on’s 
a major announceme substantially and soon. Instead, 

the pol itical implica tiontowidU£5^« M>w *^ 

"General 4 ^ HNI ^ AL „ s n ^ VE sLe /nr. 

,5 Broad “« y ree«. New York City 

Lower volume P ro [ it takl " g ’ f S thT r 'p e i < icediTg ar sh y arp y rise, 
generaHy uncoiTected natu«^trjai s an intraday^low o 
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36 Wall Street. New York City 
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No matter whether lts ba *® b am azing Mets won four 
this has been quite a we; n 0 w-Jones Industrial Average, 
ou t of five. So did D t five trading days, 

rising sharply ^“ijf thr0 ugh the close yesterday, 

and tacking on 35 P oint , decisively broken through 

Although the U J I h “ 9 ore comprehensive Standard & 
he 840 area as yet, the Excha n ge Composite Indices 
•oor’s and New York Stock Excna K^h trading ranges. 

lave.,risen innir t v ’“ t 4 


WEEK ly 

basis. Volume » ve " R 8 2 ™ llb f on th 8 e nIw York Stock Ex¬ 
active week in the history of t j^ d at 836.06 for 
change. The Dow Jones .^ ua ^' alS were recorded by the 
a gain of 29.10 and Si ^ 11 . HiTances greatly outnumbered 
broader based ave 2 a 8 e ®' , new highs topped new lows, 
declines, 1,394 to 266 were commonplace. Eleven 01 

Jhe && most * acUve* =. gained^round. Oddlot 

transactions went mi 
first four trading daj 
and above the tradu 
over ten weeks. The 
bottom has expande 
into the recent tradnj 
ing opportunity 


ulicaUd 
volume 
st week 
oveover, 
it when 
heavi- 
seen it 
it week. 
;ts that 
lu’.ation 
indica- 


50 


technical opinion lnc 

Scheinman, °B C r«aw.y N«w° Y*rk Clti 

1 tVio market made an attempt to ex- 

About a week ago th ® mairkt 0ctober> but the aver¬ 
ts \v e ere dV o“y e ab n ^ 

b»i u»w!.«"«.sga 

,i,b PERSPECTIVES 



The .»« to of 

ointed out the ve r y bulbsh tb went on to say that thi: 
cd the S & P ind«. 1 _:" t rt ha8 almost always produce. 

Kip: 

technical tbawno ,h 

*7 Broad Streot. New York Clt. 

A LOOK AT THE NUMBERS 


Od« 

seller 
more 
Ne 
ican 
of al 
Ame: 

C 01 
tive 
side 

An 
vs. f< 

T377I 


LLISH 

S T p/ 



Undt 


througl 
the lis 
With t 

of HI 

highs 
Duri 
have u 
ty poir 
equitie 
result 
in a m 
an avt 
that th 
summe 
way to 




tabell-s market LETTER c 

74 WaU street. New Y' 

After reaching a n « ,, ^ bl « b ^he 6 ^market was sub 
dustrial Average last Friday,^ ^ mQved back 
profit taking most of the gda before stren 

intra-day low of 83+82 o erase< i half of the 
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TECHNICAL PICTURE 

4 TPO Incorpora 

•1 Broadway, N«w York 
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LIQUID TRANSPORTERS, INC. 

Nov. 18 — Liquid Transporters, Inc., Louisville, Ky., 
went public with an offering of 325,000 common shares 
at $8.50 a share ($2,762,500) with Stifel, Nicolaus & Co. 
as manager of the underwriting group. Business: Incor¬ 
porated in 1950, the company is a common carrier of liq¬ 
uids and dry "- y- h,lllf tw vghirla -4- ° 

of the end of Ji 


ELECTRO-CATHETER CORPORATION 

(TWST 5481) Electro-Catheter Corporation, 249 Wes- 
cott Drive, Rahway, N.J. 07065, filed a statement (File 
2-53575) with the SEC Nov. 17 seeking registration of 
100 000 shares of common stock, to be offered for public 

-nln thmnrrb ^- - -- — 


EDUCATIONAL-INDUSTRIAL 
FACILITIES, INC. 

Nov. 25 — Educational-Industrial Facilities, Inc., of 
Eatontown, N.J., nia<le an initial public offering of stock, 
200,000 shares of common at $4 a share ($800,000), with 
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Summaries of recent filing, which have appeared in The Transcript may be found on the pages indicated: 


18,538 

18.654 

18,379 

18,734 


ABTO, Inc. 

A.D.M. Corp. 

Advance Data Corp. 

Advanced Comp. Sftwr. 
Advanced Comp. Systems 18,540 
Advanced Management 18,573 
Advanced Technology 
Aerospace Techniques 
Affiliated Capital 
After Six, Inc. 

Airseco, Inc. 

Allcar Motor Parte 
Alltapes, Inc. 

Allied Data Process 
Allied Fund Ltd. 

Allied General 

AlliaH T apaaina 


17.528 

17.531 

18,377 

18.381 

16,986 

17,454 

18,151 

18.457 

18.542 

18,734 

18.457 


16.850 

18,250 

18.541 

18.544 

18,543 

18.379 

17,799 

18.666 


Consolidated Sec. Corp. 
Controlamation, Inc. 

Convacare Inc. 

Convenience Products 
Conversational Comp. 

Cook Airlines Inc. 

Copy-Data Systems 
Core Laboratories 
Corp. for in. Sys. RAD 17,064 
Council Commerce Corp. 18,160 
Countrywide Credit 17,678 

Creative Cine-Tel 17,740 

Creative Financing 17,372 

Cryton Optics 18,256 

Curries Mfg., Inc. 18,221 

Cybertek, Inc. 16,728 

nCA Educational Prod. 18,256 


Jaco Electronics 
Jason/Empire 
Johnson Products 
KEV Electronics Corp. 
Kansas Beef Industries 
Kettelle (John D.) 
Kiddie Products 
King Mountsin 
Kirshner Entertainment 
Kitty Kelly Shoe Corp. 
Knowledge, Leisure 
Korton Industries 
Krecrtmark Industries 
Krystal Co. 

Labcore Systems 
Lange Co. 

Larwin Mtg. Investors 


Week after week after week... 


fSt. 


NEW ISSUE WRITEUPS 

• Nearly 2000 in-depth news descriptions per 
year of companies not yet publicly traded, and 
other recent filings 

• Instantly and permanently accessible in weekly 
cumulative summary of new issues — and, after 
going public, in regular Cumulative Weekly 
Index (citing company name and page number) 
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NORTH AMERICAN BIOLuGICALS, INC. 

Dec 2 — North American Biologicals, Inc., North 
liami Fla., made an initial public offering <>f stock, 

. *_okowsc at » share ($3,840,000), with H 
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17,800 

18.673 

17.631 
18.542 

18.378 
18.071 
18.542 
18.653 

18.379 
17.529 
18.160 
18.541 
17,064 

17.632 

17.675 
18.574 

18.653 
17.608 

18.653 
18.541 

18.380 

17.676 
18.071 
18.468 
18.222 
17,800 

18.381 
17.454 
17,068 
17,371 


Raymond Petroleum 
Rsypsk Inc. 

Realdata Corp. 

Record Reten. A Ret. 
Record Shack Corp. 
Recreational Planners 
Regency for Men, Ltd. 
Reliance Pet Products 
Republic Development 
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(TWST 5411) The Baltimore Bullet 
Inc., Baltimore Civic Center, Baltimore, Md. 2I2»1. U , 
a statement (File 2-35170) w it 1 1‘| 

S i HICKASHa mobile homes, | 

(TWST 5495) Chickasha Mobile Homes, 

115, Chickasha, Okln. 7:1018, filed a statemc. ’ 
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18.072 
18,220 
18.071 
17,372 
16.914 
18,574 
18,071 
17.370 
18,007 
17,606 
18.655 
18.072 
18.250 
17,738 
18,378 
18.380 
18.735 
3 653 


Riekes (S.) A Sons 
Ring Around Products 
Robinson-Halpern Co. 

Rokeach (I.) A Sons 
Rolamite, Inc. 

Rollins Rapid Repro 
Ross Medical Corp. 

Royal Coach, Inc. 

Royalpar Industries 
Royalty Controls Corp. 

Rycap Industries 
SEACO Computer-Display 18.379 
SAR Productions 17.675 

S&fdie Management 18.071 

Saga Development 18.256 

San Sebastian Gold 18.543 

Santa Fe Nat. Resources 18.655 
Scan-Optics 
Scientific Radio 
Scientific Software 
Scientific Textile 
Scrubaire, Inc. 

Scuffy Pet Centers 
Security Internat’l 
Security Plaatica 
Segmatics, Inc. 

Seiberling Industries 
Senor Taco 
Sentinel Leasing 
Serbin Fashions 
Seven Kings 
Shoe World 
Shur-Gro Industries 
Sim-Kar Lighting 
Slim-Trim Programs 
Smart-Pak Industries 
Smith Brothers Mfg. 

Smoke Stoppers, lne. 

Solbern Corp. 

Southern Tier Tool 
Spaghetti Systems 
Spectra McIntosh 
Spinks Industries 
Spring Valley Foods 
Standard-Knickerbocker 
Stirling Iiomex 
St •—♦ford. In'* 


17,164 

18.457 

18.378 

18.222 

17,798 

17,864 

18.377 

17.606 
18.006 
18.250 
18.542 
18.070 

18.456 
18.734 
18.574 
18.454 
17.677 

18.457 
18,255 
18.734 
17,530 
16.786 
17.608 
17,307 

17.606 

17.607 
18.654 
18.378 

18.458 


, Los Angela; mcr- 
ome entei ta-nment 
ares, made an ini- 
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RIES, INC. 

es, lne., 22 W. 19th St., 

1 .atement (File 2-35148) 
i registi at ion of 100,000 
1 fered for public sale at 
I be made on a best ef- 
lellv, Andrews A Hrad- 
•k, N.Y., which will le- 
| ommiss'on plus $12,500 
greed to sell the under- 
nts to purchase 10,000 
•• at $5.25 per share, 
r Clothes Inc.) designs 
s, skirts and shorts sold 
promotional department 
s of its stock sale $150,- 
iduct line into maternity 
ed maternity wear items 
ward establishing addi- 
I ause facilities; the bal- 
•’s working capital, some 
•other companies, 
aooiioo common shares 



THE BALTIMORE BULLETS 
BASKETBALL CLUB. INC 


e: 

Al 


Basket hall 


qtltl, V II IV. rvu.’iiu, -----» . “ --j ^ 

35123) with the SEC Nov. 21 seeking leg- 


El 


310,000 shares of common stock, of which 
be offered for public sale by tbe company H 
(being outstanding shares) by the present bEI 
of The offering is to he made through ill. 
headed bv Francis I. duPont, A. C. Allyn. Inr.lT 
e New York 10005. The offering price ($12.f.0T 
naximum) and underwriting terms are to be g 
unendment. ;gj 

The corona"- j ‘' W~~ f I 

_IcULAR ENERGY CORPORA^ 

Dec. 3 — Molecular' Energy 'Corporation, LKi 
N.J., which designs and develops electric butt# 
taining a halogen complex, made an initial pubri 
ing, 200,000 shares of Class A stock at $5 a sin< 
000,000), through T. H. Lehman & Co, Inc., a 

FAY’S DRUG COMPANY, 1NC.° J 

•e. 3 — Fay's Drug Company, Inc. (TW 


ON-SITE ENERGY SI STEMS 

(TWST 5497) On-Site Energy Systems Corp., 
an Ave., New York, X.Y., fi ed a statement^ 

mrtt -iL si_Dpr* X* O/l .•n..L- imr rorricl Totir 


ICOMP AN' 

j jinpany, Inc. (TWST 
I ;h produces canned 


rota 


tire short- 
eceivable 

-a^d^Earr 


UCTIONS, INC. 

(actions, Inc., 909 W. Foot- 
filed a statement (File 2- 
>4 seeking registration of 
•k, to be offered for public 
’eving is to be made on a 
id Securities. Inc., 355 Vic- 
•w York, N.Y., which _will 
g commission plus $15,000 
las agreed to issue Fund 
to purchase up to 10,000 
hare. 

the company proposes to 
low-budget feature-length 
ippeal principally to young 
audiences, ioi in theatres and on tele- 

, Of the n ot proceeds of J j rM ^ 

lance 


OV/II ” --’ . I 

15407) with the SEC Nov. 20 seeking registrant 
300 shares of common stock, to he offered for i 
through Kordich, Victor & Neufeld, 40 Exchangf 
York, N.Y. 10005. The offering price ($10 per s 
imum) and underwriting term- are to be st, 
amendment. The company has agreed to pay i 
writer $ 12,0 00 for expens e s arid Jo sell it, ft 

EDP ASSOCIATES inC. 

Dec. 2 — EDI’ Associates Inc., New York 
n initial public offering of stock lit),nOO con 
t $4.25 a share ($407,500) with Mulhol land, 
irady, lne., as managing underwriter. Busin 
• ed in 1907, the company provides compu.ci 
vstems analvsis and programming d.v. lupin 
’rocceds of the sale will go for opening of: 
Jew York City, piomotion, development an- 
f software packages and working capital. Sa. 
„., s . Fiscal 1908 ended Mar 31, revenues 1 \ 
ncome $22,803, per share lit: fiscal 19;.9, r-/ 
>92, net income $1,007, per shaie lc, true. nJ. 
une 30, 1909, revenues $203,03o, net income«u 
hare tie. cum 


adult audiences, for 



OOcurnmon shares at $8 a share ($3,840,000) with H. 
lentz & Co. as representative of the underwriters. Bus,, 
ess- T 1 '® cc" ^ny operates eight centers in three state. 

nf human p 1 *"— '*v withdrawal 



NATIONAL mobile DEVELOPMENT CO. 

Dec. 2 — National Mobile Development Company, 

Grand Blanc, Michigan, which operates lour mobile h^nre^ 
parks in( 2 . 1 ichigan in t'ioyjM 

:?Vo7r ARMAC ENTERPRISES, INC. 

vi _ /rrUrOT 1 rnQA) 

Nov. 25 — Armac Enterprises, Inc. ( I u 
'-"o-o. Ill enga r * u - f»brie«- 1 < 


INTERGEM INDUSTRIES, INC. 

(lWST 5518) lntergem Industries, Inc., 580 5th Ave., 
New York, N.Y. 1(030, filed a statement (File 2-3s.402) 
with the SEC on Nov. 19 seeking registration of $-00,000 
of convertible subordinated debentu.es, i.ue 19i9, and 100,- 
000 shares of common stock, to be offered for public sale 
in units, each consisting of a $300 debenture and 100 
The offering ' be made at $900 per unit 
unilei wi' Gardner S ' Vo - 


used 




, 2 soIc: 

’ou 

BERG ENTERPRISES, INC. ^ 

(TWST 5491) Berg Enterprises, Inc., 12 Cen,j ( 
detuchen, N.J. 08840, filed a statement (File 2 M 
.vith the SEC Nov. 21 seeking registration » 
shares of common stock, to be o f f ered f°i pub 0I 
hrough underwriters headed by Herzfeld & St ff] 
Broad St., New York 10004. The offering pnee 
share maximum) and underwriting terms are o 
plied by amendment. In June, the company soU 
Feld firm and three employees of that film 1 B 01 '^ 
at $1 per share; it also sold 7,500 shares to F f 
Cohen and Mortin H. Farber at 10c per share 
sideration for their services as finders, )R 

The company was organized in June to cons o’dN 
various real estate and related business activitlal 
ducted hy Leonard Berg and Kenneth Bc.gsm [0 
i- - ^ m-tzre rc j l^fc lr^ 

COMPULITH CORP. 

(TWST 5494) Compulith Corp., 84 S. Bayur 
Washington, N.Y. 11050, filed a statement <N 

- * * "vfT 




MARATHON OIL COMPANY 

Presentation by Glenn F. Bish, 




Senior Vice President-Production, 

To The Indianapolis Society of Financial Analysts 
May 7, 1969 

PROGRAMS AND PROSPECTS 
Thank you Mr. Dyer. Members and guests of the Ii 
dianapolis Society of Security Analysts: 



W 
of \ 
ausp 
befo: 

In 

our 

assoi 


appre cia _ 

C.1T BARD, INC. 

Talk by Roland P. Simons, President, 

To Providence Society of Financial Analysts 
October 25, 1967 

It is our intention to talk about the company, the ma 
ket in whic h it operates — do mestic a n^ove r — ar 

AMEFM^nTcyanamid "c5i(H^any 

Remarks of C. D. Siverd, President, 

Before The Cincinnati Society of Financial Analyst 
December 12, 1968 

Thank you for inviting us to talk to you today. T 
gentlemen with me are Gordon C. Walker, Executive Vi 
President and Chief Financial Officer of Cyanamid, Leo' 
ard T. Murphy, our Treasurer, and Wallace G. Tayh 
President of Formica Corporation. After my talk, we sha 
be glad to answer any questions you may wish to ask. 

In past years, top Cyanamid officers have had the plea 
ure of apnesringJlififore t^iimhe i nf societies 

analyst 
Cincinn 
been lc 


3M COMPANY 

Remarks by Bert S. Cross. Board Chairman, 

Before St. Louis Society of Security Analysts 
October 16, 1&68 

Mr Lebens, you were verv kind to arrange your sched¬ 
ule so as to make it possible for us to appear in St. 
Louis todav, but bad we only known that the World Series 
Would go the full seven games we would have found some 
very compelling reasons for appearing here last week. 

As it turns out, however, we would not have been able 
to report to you then, as we will today, on the results of 
our third quarter and nine months to date.^ With all^ot 
the recent emphasis on timely < ■ '* 

appropriate for me to tell you 
this meeting, we are reporting j 
maticar throughth£_lLarious medi 


INTEREST RATES iN CAN.\:>n: 
OUTLOOK FOR 1968 

Speech by Cart Wostenholme, 

I Burns Bros, ami Denton Limited, 

Before the Winnipeg Society of Financial Analysts 
February 5, 1968 

It used to be said that economic forecasting is akin to 
readier forecasting — accurate for periods of up to 
wenty-four hours only. Great strides have been made in 
. eather forecasting and forecasts of up to seventy-two 
ours are now made with a high degree of accuracy. There 
re some economists now who with the aid of cconometnc 

• .I..,- ll.-r I^/wIpi-z; l:ig- 
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lmjKE POWER company 

Report by Carl Horn, Jr., Vice President, 

Finance, & General Counsel, __ 

To The New York Society of Security Analysts 
October 2, 1968 | 

It is a pleasure to be with you today to give yoYF 
•urrent report on Duke Power Company. Our last IC 
pearance before the Society was in April 1965. but R»cl 
that time we have bad several information mectingert 
•onnection with new security issues, so I will assume fc j 
vou are familiar with the Company’s operations throws 

__ i n i . nn/l that .. •> 


ABBOTT I 

| Presentation by George 1 
and Chief Executive 0 
Vice Pres id 
To The Cleveland S 
Septet 

Mr. Kenly: We appri 
before this group and ar 
Republic Steel for arranj 
The operations of Abb- 
ing areas. These end .mai 
up to $351 million. 
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STANDARD OIL COMPANY (NEW JERSEY) 

Remarks of M. L. Haider, 

Chairman of the Board and Chief Executive Officer, and 
Jmilio G. Collado, Director and Executive Nice President, 
Before The Investment Analysts Society of Chicago 
March 28, 1968 

Review of t967 — Our operations are conducted by sev- 
ral hundred affiliates and subsidiaries of various sizes 
hroughout the world. My aim is to highlight some of. our 
irablems and opportunities leaving sut'neient time for 
to nrobe specific - —'••..i. 


trest you 
},192 mil 
solidatc 
, and w 


AMERICAN TELEPHONE & TELEGRAPH CC 

Summary of Remarks of H. I. Romnes, Board Chairman 
Before The New York Society of Security Analysts 
February 13, 1968 

Mr Romnes discussed regulation, growth trends, tec! 
nology and the future in the communications business I- 
began by noting that jhe FCC in September, 1967, h- 
significantki ' 

Tn,v He ' GULF oil corporation 

Soeech hv E. D. Brockett. Chairman of the Board, 

To The Phoenix Society of Financial Analysts 
February 8 , 1968 

It is a pleasure to he here today to talk to you ahout 
ie progress and prospects of the Gulf Oil Corporation, 
t the outset, I want to thank Mr. Chamberlin, your pro- 
•am chairman, and. indeed, all of you. for the interest 



THE NATIONAL CASH RE 

Remarks hv R. Stanley I 
Before The Boston Security 
October 16, P 

A visit to Boston is always som 
•for me. Although I grew ud in S« 
far west from here as you can g< 
jovable and rewarding veer® in v 
btefore and iust after World War 
in® Harvard Business 8 rV»onl. 

BOISE C. 

Presentation hy H. 
Steven Moser, Executive 
Vern. L. Gurnsey, V. I 
Robert VVes‘‘ 
Building 
John I-’ery, Kxe 
Fred Thompa 
rles C. Ti 
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am i.ii«iii"«*m ...- . , • . ... 

m have shown in Gulf's affairs by in\iting us. 

Bv now, I am sure most of you have seen the pvelimi- 

J • . . • •__ _J.L ...ao »olnocoH 


Dy HOW, 1 alii Miir 11 iuo u v» . _ « » 

irv estimate of 1967 net earnings which was released 
i Januarv 23. A copy of the release has been included 
the statistical kits which will be available to vou at 
this meeting. Whi le the numbers seL^ortb there 
' hditors 


which v 
panv. T 
keting. 

En e-in 
tance tc 
ting £•> 


. AV-A-STOP INCUKi URATED 

Speech by B. Ernest Griffin, President, 

Before The Richmond Society of Financial Analysts 
February 13, 1968 

In fiscal 1907 Sav-A-Stop Inc., did $48.6 million in 
sales. We operate in 15 states and Washington, D.O. 
Sav-A-Stop has two main distribution centers: in Roan¬ 
oke, Virginia, and Jacksonville, Florida. We have 80 
sub-warehouses, 424 pieces of rolling stock and 1,123 
about 500 of whom are in sales. Sav ’ 

08 food stores, 278 leased depai 
ami we operate 00 S< 



borg-warner a 

Comments of Robert S. I 
To The Security Anal 
November 2$ 

Now, I will comment briefly 
and on the current outlook. 

Until around 1950. thc-Jxado-n 
pora'io 

DIEBOLD 

Speech by Rayr 
Before The Nashvill 

Fe 

The company was 


— 


you are laimnai —-"•i—- . 

the 1967 Annual Report to Stockholders, and that }r , 
ilreadv have our February 7, 1968, 5-year forecastg ; 
he E.E.I. Uniform Forecast Form. I will begin witlj^* | 


Week after week after week... 


ANALYST SOCIETY 
SPEECHES 


Inside news and information on nearly 500 
major companies per year, as presented in 
speeches before the 35 societies of 
security analysts 


Brought to you complete and unabridged, 
exactly as written 


Instantly and permanently accessible in 
Cumulative Weekly Index — citing company 
name, analyst society and page number 


’“Ly!' bold family, who were 
01110,1 |the United States in tlw 185/Ti 
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CONTROL DATA CORPORATION 

Presentation hy Wiliam (’. Norris, President, and 
Harold H. Hammer; Vice President, Finance, 

To The Twin Cities Society of Security Analysts 
October 23, 1968 

Mr. Norris: It is good to bo here again to talk ubou 
Control Data. I have pleasant memories of previous meet 
ng< The first presentation, which was made before you 
; n was also the first presentation before an. i 

nalvst meeting bv ^ nn trnl Data, Control Dat- 
lu ’i..... »• - n „ -♦ that noint in *' 


if an 
n in 
?rred 
iead- 
t^a 


Trar 




To The Financial Analysis Society Ot 
November 21, 1968 

Mr Karnes: Mr. Chairman, members of the Financia' 
Analvsts Society of Toledo and guests: 

This is the first time wo have had the plo?sure of dis- 
cussing Beatrice Foods with your society. 1'iom the 
c m vou have given us here today, we are persuade., 
that this* meeting w as well worth waiting lor . . • and 
we hope it will be equally rewarding to you. 

When 1 asked vour chairman how long we should tala 
he said- “You can talk as long a- you want to but a.< 
leaving at 2 o’clock.” We assure you, we will be tluouji 

|, c f„rc ...lay, ,.f 

- ■ " 
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OIL COMPANY (INDIAN^ 

Presentation by ]% 

iringen. Chairman of the Board,., 

ito Society of Financial Analysts, 
October 30, 1968 j a 

py to be.with you today, for a n,^ 

mpany has a great deal of confsi 
, and in harmonious relations bc n e 
Canada and the United States 1 
common than joint occupancy 
mtinent, similar cultural heritagjj, 

)N 

re also the leading energy-eondB 
e. On a per-capita basis, in fact, (jJJ 
in the world which consume.^* 


SCANNING CORPORATik 

»s by John W. Busby, Presiden ri 
financial Analysts of PhiladelphL 
January 18, 1968 ‘f 

ink you for inviting me here todi 
Scanning Corporation. I hope i, 
give you a better understandir' 
its place in the vast field of > 

r *** 

e to tell you the background <C 
oration, how it was organized, 
up till now. I’d also like ti u 
of business we’re in and oiC^ 
is of the competition and tR 
to ch a rtthe^finan c i al^ pnur^>^ 

ic 

EDERAL NATIONAL Y, 
RTGAGE ASSOCIATION 

ed for Delivery by Mr. Raymond 1C 
•nt and ^hairman of the Board,**; 
j-ke. Assistant Vice President, I"t 
ecurity Analvsts of San Francr 1 
April 24, 1969 « 

year ago, at this time, I ' vas iL« 
opriations Committee of Congre.-Jj* 
change in status, I am before tPfr 
ent of the Appropriations ComP 

S ‘ IP 

elcome one and is (loubljfj 

n mv’ linmp town. ^ 


S a \V_._.. . — 

aneisco is my home town 
National Mortgage Association j, 
,” as we call it — has common st^g 
sold at around $70 to $80 
il to $00. Then it began to rise.®*- 
— up over 30071 in 17 months. 

»y, but is this necessarily the sfltl 
success? Frankly, no. _ 


^i^fcess foiL. 


IE 


MOBIL OIL CORPORATION in* 

-Remarks of William P. Tavoulareas 01 
Executive Vice President and Director, ■ 
Before The Cleveland Society of Security An'Kj 
May 29, 1968 

We welcome this opportunity to appear 
Cleveland Society of Security Analysts. This is Ufl 
time that Mobil has appeared liefore this soeie™* 
1955. We sincerelv hope it w ' ' anoth<-r t * 1 

before we '• " ""ain i 
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;o look at the economic environ- 
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Burnham & Company, France 


Capdirex S. A., Switzerland 
Chase Manhattan Bank, USA 
Ciba-Geigy, Ltd., Switzerland 
Coca-cola Europe, England 
Columbia University, USA 
Commerzbank A. G., Germany 
Compania Diniva S. A., Monaco 
Company Pub, Ltd., Gt. Britain 
Connecticut General Life Ins., Co., USA 
Creditanstalt Bkverein, Austria 
Credit Lyonnais, France 
Cristina Securities, Ltd., England 


Dean Witter, USA 
Deere & Co., USA 

Deetjen, Emanual & Co., Switzerland 
Detroit Public Library, USA 
Deutsche Gesellschaft, Germany 
Dillon Read & Co., USA 
Dow Corning Corp., USA 


Dravo Corp., USA 
Dresdner Bank A. G., Germany 
Droulia & Company, Greece 
Dynavest, Ltd., Switzerland 

Eastman Dillon, France 

Eastman Dillon Union Securities & Co., USA 

Ebasco Services, Inc., USA 

Eh Lilly & Co., USA 

Ernst & Ernst, USA 

Exploitations Elec. Ind., France 

Fahnestock & Co., France 
Ferrier Lullin & Cie., Switzerland 
First Boston Corp., Switzerland 
First National Bank of Chicago, USA 
Foote Cone & Belding, USA 
France Placement, France 

General American Ins. Co., USA 
Goodbody & Co., USA 
Greenwell, W. & Co., England 
Guiness Mahon & Co., Ltd., Endgland 
Guyerzeller Zurmont Bank, Switzerland 

Hallgarten & Co., USA 
Harris Upham & Co., Switzerland 
Hartford Insurance Group, USA 
Harvard University, USA 
Haskins & Sells, USA 
Hayden Stone, USA * 

Hayden Stone A. G., Switzerland 
Hentz, H. & Co., Belgium 
Hill & Knowlton, Inc., USA 
Hirsch & Co., England 
Home Insurance Co., USA 
Hutton, W. E. & Co., Ltd., England 

IBM Corporation, USA 
IDI Inst. Dev. Ind., France 
Institutio Financiano Ind., Italy 
Int’l Brotherhood of Teamsters, USA 
Investor Diversified Serv., USA 
Israel-British Bank Ltd., Israel 
Ivanovic & Co., Ltd., England 

Keystone Custodian Funds., USA 

Lazard Freres, France 
Lever Bros., USA 
Lipper, Arthur, S. A., Switzerland 
Loeb Rhoades & Co., England 
London Wall Sec., Ltd., England 
Los Angeles Public Library, USA 

Malcomess Bakke, Ltd., So. Africa 
Manufacturers National Bk of Detroit, USA 
Merrill Lynch, Pierce, Fenner & Smith, USA 


Merrill Lynch, P. F. & S., England 
Mitchell, Hutchins & Co., France 
Mizrahi Bank Ltd., Israel 
Model Roland & Co., S. A., France 
Monsanto Company, USA 
Montagu, Samuel & Co., Ltd., England 
Morgan Guaranty Trust Co., USA 
Nejmah Library, Arabia 
N. Y. Public Library, USA 

Oppenheimer & Co., USA 

Paine; Webber Internat., Inc., France 
Paine, Webber, Jackson & Curtis, USA 
Phelps Dodge Corp., USA 
Pillsbury Co., USA 
Polaroid Corp., USA 
Pressrich, R. W. & Co., Holland 
Procter & Gamble, USA 
Putnam Management, USA 

RHM Associates, Italy 

Santa Fe Railway Co., USA 
Schlitz Brewing Co., USA 
Schlumberger Mallet & Cie., France 
Scott Paper Co., USA 
Scudder, Stevens & Clark, USA 
Sears, Roebuck & Co., USA 
Shearson Hammill & Co., USA 
Singer & Friedlander, England 
Siria, Switzerland 
Slater Walker Inv., Ltd., England 
Smithers, F. S. & Co., England 
Soc. Gen. De Banque, Belgium 
Stamford University, USA 
Stewart Warner Corp., USA 
Strauss Turnbull & Co., USA 
Sutro & Co., USA 

Thompson Newspapers, Ltd., England 
Tucker Anthony & Day. England 

Union Bk. of Switzerland, Switzerland 
Union Carbide Corp., USA 
Union Investment Co., Lebanon 
United Air Lines,pSA 
United Business Service Co., USA 
United States Plywood, USA 
United States Steel, USA 
University of Pennsylvania, USA 
Upjohn Company, USA 

Walston & Co., USA 
Warburg, S. G. & Co., England 
Wells Fargo Bank, USA 
Wood Gundy Sec., Ltd., England 

Xerox Company, USA 

Young & Rubicam, USA 


Wish to join this distinguished roster of subscribers? 

Use the enclosed subscription order form and send it to: 

RELIABLE INFORMATION PUBLISHING COMPANY 

P. 0. Box 448 Jaffrey, New Flampshire 03452, USA 

SUBSCRIPTION 

RATES 

Quarter 1 y 
(13 issues) 

Annual ly 

(52 issues) 

Annual ly 
(Airmai 1) 

$80 

$240 

$285 

These rates apply to all destinations in North 

^mer ica 


All weekly updates mailed from New York City on Friday for 
Monday morning receipt. 

A binder holding 26 issues (half year) is available for $15.00. 
This binder is sent free if payment for subscription is made 
with order eliminating invoicing and related costs. 


For new subscribers only, we offer a special Trial Subscription. See information on enclosed order form. 
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9 River Street • Jaffrey, New Hampshire 03452 U. S. A. • Telephone: (603) 532-7514 


SPECIAL OFFER - EXPIRES JUNE 30,1971 


DO YOU KNOW ABOUT THE HIDDEN OPPORTUNITIES WHICH RELIABLY REPORTED BUSINESS INTELLIGENCE 
CAN BRING TO YOUR ATTENTION? 

DO YOU HAVE ANY QUESTIONS CONCERNING YOUR INDUSTRY, YOUR COMPETITORS, YOUR PRESENT AND 
PROSPECTIVE SUPPLIERS, YOUR CANDIDATES FOR POTENTIAL CORPORATE ACQUISITION. . . PLUS OTHER 
INFORMATION FOR YOUR COMPANY AND PERSONAL USE? 

HOW ARE YOU FIXED FOR ANSWERS? 


THE WALL STREET TRANSCRIPT is a leading information service for executives. It reliably reports in-depth information- 
sensitive information which is more than fact, more fhan opinion - the information that is essential to those who make their own 
decisions. This unique publication and weekly information service has featured up to date industry and company reports. The 
industries covered have included: 


Textiles • Retail Trade . Airlines • Paper • Chemicals • Tobacco • Iron and Steel • Electronics • Pharmaceuticals • Food 
Processing • Publishing • Services • Rubber • Non-Ferrous Metals • Aerospace - Business Equipment • Precious Metals • 
Natural Gas • Banking • Insurance • Petroleum • Investments • Utilities — and many others. 

As a subscriber to THE WALL STREET TRANSCRIPT you will be the first to receive information — reports, news, analyses on 
many aspects concerning business and industry. 


We have been gratified by the enthusiasm with which our information service has been received by the thousands of subscribers 
in a wide variety of occupations. In fact as THE TRANSCRIPT approaches its eighth anniversary, and twenty four thousand pages, 
we find that is has become a standard source of information and reference. 


We believe that we have something important to offer you. Try our SPECIAL OFFER — for new subscribers only — 6 weekly issues 
for $30.00, mailed to you each week. Mail the coupon below and see for yourself if this leading information service is useful, if 
not essential, to your business and personal needs. 


TO: RELIABLE INFORMATION PUBLISHING COMPANY, P. O. Box 448, Jaffrey, N. H. 03452 

Please send me THE WALL STREET TRANSCRIPT as indicated by the coupon below and enclosed check. 

( ) Six issues $30.00 ( ) Three months $80.00 ( ) One year $240.00 ( ) One Year (Airmail) $285.00 

13 issues 52 issues 


NAME_ TITLE_ 

COMPANY_ 

STREET_ 

CITY_STATE_ ZIP 


UNIQUE INFORMATION SERVICES AND REPORTS FOR TOP EXECUTIVES 
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RELIABLE INFORMATION PUBLISHING COMPANY 

9 River Street, Jaffrey, New Hampshire 03452, U. S. A. 


YOUR FIELD? 


PLEASE ENTER MY SUBSCRIPTION TO 

THE WALL STREET TRANSCRIPT 

UNIQUE INFORMATION SERVICE FOR EXECUTIVES 


□ 1 YEAR (AIRMAIL) 

□ 1 YEAR $240.00 

□ 3 MONTHS $ 80.00 

□ TRIAL $ 30.00 


$285.00 
52 ISSUES 
13 ISSUES 
6 ISSUES 


RATES ABOVE ARE FOR 

ALL DESTINATIONS IN NORTH AMERI 

ICA 

NAME 


TITLE/POSITION 

COMPANY NAME 


DIVISION 

ADDRESS 

CITY 

STATE ZIP 

COUNTRY 

□ PLEASE SEND BILL 

□ PAYMENT ENCLOSED □ PURCHASE ORDER ENCLOSED 


PLEASE INCLUDE NAME OF COMPANY AND TITLE. COMPLETE PANEL AT RIGHT 


1 □ Mining or Construction 

2 □ Manufacturing 

3 □ Utilities (Gas, Electricity, Water, Sanitary) 

4 □ Wholesale/Retail 

5 □ Banking h inance 

6 □ Insurance 

7 □ Investments 

8 □ Government/Mi I itary 

9 □ Consultants/Other Services 

10 □ Other (Please specify)_ 

YOUR TITLE AND/OR FUNCTION? 

A. □ Corporate Officers: Owners, Partners, General 

Managers, etc. 

B. □ Operational Management 

C. □ Professional Staff 

D. □ Libraries and Other Subscriptions 

in Company Name. 

E. □ Other (Please speci fy) - 















RELIABLE INFORMATION PUBLISHING COMPANY 


P. 0. Box 448 

Jaffrey, New Hampshire 03452 



